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of great importance
steadily increasing reve¬
nues.net income last year
about 5 times the interest
requirements of this issue.

Pennsylvania
Utilities Co.

Ten Year 6 cic
Secured Gold Notes

Price 86^
and Interest

To Yield About
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By availing themselves of the
present low Exchange rates,
buyers of the following high-
grade Bonds may secure extra¬
ordinary profit:

Interest payable
LONDON

at a fixed pre¬
war rate. Now
yield about
8 % income,
which will be
increased t o

11% on return
of Sterling to

parity, and
e v e n t u a 11 y
will be re-

deemed for
three times
t h e present
purchase price

Ask for Circular
E 1

Actually yield¬
ing 9}¿% and
on which a

profit of 90%
may be real-
z e d when
Danish Ex-
( h a n g.e be¬
comes normal

Ask for Circular
E 2

CITY OF
COPENHAGEN

3 Vz° ó 1902

OTHER EUROPEAN BONDS

HUTH & CO
30 Pine St., New York City

Tel. .ifttin (¡','11

A genera international
commercial banking busi¬
ness transacted.

Principal Branches
Brussels, Belgium
Buenos Aires, Argentina
Cali, Colombia
Harbin, Manchuria
Havana, Cuba
Manila, Philippine Island»
Panama City, Panama
Port au Prince, Haiti
Rio de Janeiro, Brazi'
Santo Domingo,
Dominican Republic

Agents and correspondents
in all the other important
commercial centers of the
world.

AMERICAN
FOREIGN RANKING
CORPORATION

53 Broadway, New York
Capital and Surplus $6,500,000

Guaranty Trust Co.
Borden Co.
N. Y., N. H. & Hart. Deb. 4s
McCLURE, JONES& REED

Uevibein Sew York Stock Exchanp«
115 Broadway Those 3321 Hector

Investment
Information

Question* of general interest to tn»
vestorf will be answered in this coh
umn, in which case only initials will
be used. Others will be answered by
mail. Address all inquines, inclos¬
ing a stamped, addressed envelope, to
Financial Editor, The Tribune, ISi
Nassau Street, New York City.

Shaffer Oil's Earning» Larg«
Question.May T h»v« your valued opln-Ion of the following an a business man'j

Investment? Shaffer fill und RefiningCompany llrst mortgage convertible K perrent sinking fund gold bonds, due 1920, to
yield about S\ 7 vier cent participatingcumulative preferred stock, to yield about
9 per cent. These are very high yields tobe associated with security. The above
bonds are guaranteed by the Standard
lias and Electric Company ta companythat I kjiow nothing about). I understandthat this Shaffer company Is one of th'-Byllesby companies, They sent me th«following financial statement of the com¬
pany: Net earnings for 1920, January,$3,484,878; February. $3.608,245; March.$3.834.158; April. $3,742,460; May $3.867.-612; June, $3,979,864; July, $4,0M, 019.August. $4,188.149. This 1* a very fineIirgrea.se. Would appreciate any suggestionthat you can give me,.E, E. M.
Answer.When the managers of some

public utility holding companies real¬
ized that earnings were falling off they
purchased oi! lands and entered into the
oil production business. This theStandard Gas and Electric Company did.As you have seen, the Shaffer companyhas done well, and the Standard Chis
and Electric Company has also shown
improvement outside of this company;nevertheless, we cannot but believe that'.here is an clement of speculation insuch oil companies' securities, thoughperhaps it is not too great for a business
man in this case. They have made largesums, due to the very high prices foroil. It. remains now to bo seen whatfuse companies can do in the event of
a reduction in the price of petroleum.The Standard Gas and Electric ¡Companyis well managed, and, as we have said,its earnings show improvement.
(.oodrich Iasne Secure Despite Deflation
Question.Kindly give me some, infor¬mation on 1.1. P. Godrlch Tire Company onthe common and preferred stocks anil theshort term note 1925. I seo in The Trib¬une the Radio Company listed on theCurb, with tlv? last two letters w. I., andwould be glad to know the meaning' of it.K A. AY.

Answer.The B. P. Goodrich com¬
pany has been a very successful cor-
poration. During the war period its
earnings,- like those of many industrial
corporations, were large, in the pe-riod of deflation earnings have fallenoff somewhat. The notes are secure,there being no prior charge. The pre-ferred stock, paying 7 per cent, has
earned its dividend several times over.We regard it as a very fair stock. The
common, because it is so sensitive to
earnings, is speculative. Most auto-mobile and automobile accessory stockshave declined recently. On account ofthe general deflation in prices of com-:aiodities we do not, however, regard''.im preferred stock nor the notes as be-

.-. aii't cted to any material extent.When the letters w. i. are placed after
a stock it indicates that the stock is
not yet issued. The abbreviation meanswhen issued.

Railroad Is in Receivership
Question.Please Rive me some Informa¬tion about Chicago & Kastern Illinois Rail¬road. I have not seen any record of Itin The Investors' Manual. I have beenadvised to buy some of the preferred stockand was considering exchanging some Jap¬aneso government bonds for the stock.-F. II. C. jAnswer.The Chicago & Eastern Uli-nois is in receivership. The purchase,of the stock is purely speculative.When the plan of reorganization isforthcoming we shall know moreabout it.

Seaboard Air Line Gs.
Question Do you consider the SeaboardAir Une Railway first consolidated gold6s, due September 1, 1945, a good invest¬ment?.F. M. K.
Answer- The Seaboard Air Line, first

consolidated 6 per cent, 1945, is se¬
cured by first lien on 4U> miles and bv
deposit of $36,601,000 refunding .! percent of a total issue of Sod.all,000. The
authorized issue is $300,000,000, of
which $72,754.000 is reserve.1 for prior¡¡¦"tis and $193,516,000 is reserved for
extensions. Under what conditions
these bonds may be issued we cannot
say. The mortgage was authorized in
1015 as a measure for future financing.It is not a high grade issue, and in
consequence much depends upon the
earning power of the road. Just how
the Seaboard will operate remains to
be seen. We regard the bond as a veryfair speculative investment,

Poor Man Loses on Callahan
Question I have bought 100 shares (if

lonsolldated fnterstale-Callahan Mirring
Company at $10 per share, and tln>«e
Bhares have dropped to $9.50 per share.
W'bat would you advise me to do, or, atlesSsI what Is your opinion a« to thi a I-
vlsablllty of holding Mrs stock until after
election? 1 am a married man In poor
financial standing am! your can-did opinion
on tills matter would be much apprei lated
.AI II.
Answer.Neither Consolidated Inter-

state-Callahan Mining stock nor any
other mining stock is proper for a man
to hold who is in a poor financial posi¬
tion. Mining stocks are about as specu¬lative as one could find. We do not
give advice upon speculation. If you
cannot afford to speculate you had bet¬
ter sell it and put the proceeds in a
sound investment issue.

T. & T. Earning Over 12 Per Cent
Question.Please give me your opinion

on the following: Are Cities Servict Com¬
pany's bankers' shares considered a good
Investment? Is American felephoire and
Telegraph stock below par (ill a share
a good investment -H. W. \v.
Answer The Cities Service Companyis largely engaged in oil production. It

has reported large earnings for some
time past. Tin' bankers' shai-js, repre¬
senting common stock, are speculative,
because highly sensitive to such earn¬
ings. We do not recommend them for
investment. The American Telephone and
Telegraph Company has shown better
results since its release from govern¬
ment control. At present it is earning
over 12 per cent. It pays S per cent.
We regard the stock as a very fail-
business man's investment.

Ex-Coupon Date» for Rentes
Question.French external * per cent

rentes of 1917 have quarterly couponsda ed September 16. On September 13 I
bought on th- curb jn.oon francs of this
Issue The brokei ¡a w claims that mypurchase on the 13th does not entitle me
to the coupons falling due on the ltith,because "thej sell ex-coupon in New York
Ity fifteen days prior t.. Interest period.",
D. F. B.
Answer- The French internal bonds

sell ex-coupon about fifteen days prior
to their due date.

National Ice and Coal Dividends
Question.Kindly let me krrow present

»talus of National Coal Inc. 2d preferred
and reason for not paying dividend, A
\mr ago an offer svas made to put stock
mi 7 per c. nt basis If holders would «c-
cept a compromise In lien of deferred
dividends, which was refused because cf
belief that back dividends could be paid
lu full .O. O -

Answer.The matter of the payment
of back dividends on National Ice and
Coal Company 2d preferred stock still
hangs fire. No plan has been forth¬
coming and no statement of earnings
has been published.

-'-»1Four full columns of in-
vestment questions and an-

steers are published in The
Tribune every Sunday.

Free from all
Federal Incoma Taxa

$100,000

Berkeley Co., S. C.
Highway 6s,

Due July I, 1921 lo ¡937

Berkeley County, with a popula¬
tion ir» 1910 of 23,487, U one of
the rich agricultural counties of the
State, well served by railroads.

Total debt of the county it about
3% of the assessed valuation. A
tax has been levied to pay interest
and principal at maturity.

Price 100 and interest
Yielding 6%

Spitzer, Rorick
& Company

Established 1871
Equitable Bldg., New York

Toledo Chicago

Developments of
Price Reductions
Canada and the

Sales Tax
Outlook and Market

DiscuMed in this week'» issue of
THE BACHE REVIEW
The REVIEW b Issued ttttkb inJ
Ctptes mes; te had upon retjuest.

;i
J. S. Bache& Co.

ISTABL1SHED 18M

Members New Y0rk Stock Kxchançe

42 Broadway New York
Br»»oh.« »ud Corr.spond.at«
throa»hout the Unit»! But».

Mechanics & Metáis
National Bank

Battery Park
National Bank

Stock

Our Bank Stock Department
is prepared to furnish full in¬
formation and quotations on

all New York bank and trust

company stocks.

Colgate.Parker& Co.
49 Wall Street New York

American Cigar
American Tob. Scrip.
American Chicle Pfd.
Babcock & Wilcox
British-American Tob.
Imp. Tob. of Gt. B. & I.
J. B. Stetson Com.
R. J. Reynolds Tob.
Rem. Typéw'r 1st Pfd.
Scovill Mfg. Co.
Tobacco Prod. Scr Scrip

Specialists t« all Tobáceo Securities

BRISTOL¿BAUER
1*20 BROADWAY mVUVORH

Phone. Rector 4594

Westinghouse
Electric & Mfg. Co.

Seneca Copper
Upon request to Dept. "A" we

shall be pleased to send our

Weekly Market Letter contain¬
ing an analysis of the above
issues.

CARPENDER,
CAFFRY & CO.

Membrts yew York Htcx-.k Exchange
1 Wall St. 520 Fifth Ave.
Tel. Rector 3070. Tel. Yanderbllt 9540

Chandler &6ompai\y
35 Pin« Street, New York
í'hilaiírlphl» Bo.to»

<

BROWN BROTHERS & CO.
Established nil

Philadelphia NEW YORKBoston

Long Term Railroad Bonds
We have prepared a pamphlet which treats of the long
term railroad bond situation in Its relation to commodity
prices; also a Hst of bonds suitable for Investment,
Copy upon request.

A Century of Service -

BROWN, SHIPLEY & COMPANY
nat&bllsh.d 111* ,

Founder» Court, Lothburr Offlo. t*T Tr»».l«rs
LONDON, E. C. 1JJ Fall Mall, LONDON. a.'W,

-11

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
Londoi Paris

Foreign Exchange
Administrator. Guardian

liamber Federal Besorve System and Hew York Clearing House

Stone & Webster
INCORPORATED

147 Milk Street 120 Broadway 33 So. Dearborn St.
BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency

Exempt from Federal Income Tax

Clarendon County, S. C.
6% Highway Bonds
DUE MAY IT.. 1031-34

Price to yield 5.70%
KORHBLQWER & WEEKS

¦I.' Broadway
Boston NEW \OltK Chicago
Prorldeneo Portland, Me. Detroit

J.K.Rice,Jr.&Co.Buy&Sell
'J."> American < U:ar ( .111

10(1 At Ins Portliinil Cernen! «urn.
1(H) Amer. Trading ( oniinon
r»o 'm of N iv s o-k lus.
J5 Chase Nut. Bunk Stock

T-11 stock
SO Int. Lignr Machine

in N. V. f»nte K.Ns. ( am. 4 Pfd.
101) Pyrene Miiniit'art urinir
50 Slate Bank Stock

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St., N. Y.

irPRICHITT & CQ
Members NY. Stock Exchange
SIXTY BROADWAY
NEW YORK CITY

'Weekly
Financial

E.W.Wagner & Co.
Menil>»ri

ft r .SO»-* K.rkai*).
,V )' CbC/H terhtrnff*

rtq-aesl \ 33 New St., New York

I. M. TAYLOR & CO.
Incorporat»J

INVESTMENTS
7 Wall Street

llon-.on C'lerelaadfJuUiielphl» PlttsbBrjl»

[1..- yBonds for investment
Harris, Forbes & Co
Pino Street, Cerner »llllom

NEW YORK

Odd Lots
TV rite Dept I».

(mSHOLM &(hAPMAN
keinberi \ew York Stock Exchang*

71 Broadway New York City

Goodyear Com. & Pfd.
Steel & Tube Pfd.
R. J. Reynolds All issues

Gwynnc Bros.
Afemti"-? \;w York Srock Bxchang*ira. Bro«d 5270 25 Brotd St., N. Y.

TEXAS
COMPANY
The large sums of money
spent by the Texas organi¬zation in the past year and
a half for extending pipeline and tankers facilities
are now beginning to be
reflected in earnings. Pro¬
duction in the past yearhas increased 2^ times.
A full page article on the
Company's activities is pre¬sented in current issue of
the "Financial Forecast,"which also'features

U.S. Steel
Corn Products
Kan. City South.

Internat'l Petroleum
Copy ivill be mailed free
on request for No. 52

MSWOLFEÖCO.
ESTABLISHED 190S

Members <rni5o!idAlrd Stock Exíh»njí of HV41 BROAD ST., NEW YORKPhone Broeid. '¿ 5

GRAIN
interesting information relative to
the grain markets and the ac¬
tivities of The Chicago Board of
Trade is contained in a pamphlet
we have for distribution which
will be sent on request for K-71.

HUGHES & DIER
STOCKS.BONDS.GRAIN

I Chicago lia. of Trade,, New YorkMember? i Produce exchange, Plilla. andI Pittsburgh Block Rechange»,
42 New St., New York

Telephone Iir«ad 5140
5e<) Fifth Ave.. Tel. Vandrrbllt S5.1367 W. 123th St.. Toi. Harlem 5631

Standard Oil
Stocks

Bought,'Sold & Quoted

CCKerr&Co.
2 Rector St, N. Y. Phone 6780 Rector

Mercantile Stores
Company

Bonds

Y^COkTQÑVOK»
25 Broad St.. N. Y. Phone 7160-1-2 Broad

FINANCING
NEW

PROFITABLE READJUSTMENT
OF INVESTMENTS
Go Over Your Investments

Do It This Evening
You can fortify your family against loss
of income and take advantage of oppor¬tunities for more liberal return if you are
familiar with- important economic and
financial changes. Are you able to as¬
certain accurately the condition of each
company whose bonds you own? Our
Bond Department, through its Statisti¬
cal Bureau and its Bureau of Economics,which specialize in gathering this infor¬
mation, is able to assist investors in de¬
termining desirable changes.
We shall be pleased to make suggestions
at your convenience.

Home Office
37 Wall Street

Uptown Offlc« Coloni*! Offlc«
Madison Ave. at 45th St. 222 Broadway
London.3 Kin- William St., E.C. 4 Paris.23 Rue de La Paix

T¥? EQUITABLE
TRUST COMPANY

OF NEWYORK
BANKÍNQ, TRUSTS & INVESTMENTS

SAFE DEPOSIT VAULTS
Total Resources over $300,000,000^

American Smellers "s 1947Hush Buildings 5s 1!»60City of Sa.) Paulo Gs 1913Central I'nion <ias ."is l!»27
Consolidated foal .">.* 1950Denver & Hio «irande Imp. 5s 193SDominican Kep. 5s 1958 * 1938
International Paper 5s 1941International Suit ."is [!>.->i
Louisville & .left". Bridge 4s 1945
Magnolia Petroleum fis 1931
Mo. Kan. * Te v. 1-t 4s 1990
New Amsterdam (.as 5s 11)18
New York Tel. 4>/jS 1939
Washington Water Power 5s 1-939IVa.vnf Coal 0s 1931

Atlantic lobos PreferredNew England Fuel Oil
Peniia. Coal & Coke
Matidard Paint

W Investment Securities
43 Exchange Place, New York

i'elephones 8300-16 Hano er.

Honest and conservative management.Extensive development Campaign. 18°«dividends on par now. :.'P» authorizedDec. 15. Price $2.00.Send lor , io prospectus containing
L. A. HUCHES & CO.
100 Broadway. Phone Rector 2S53

Investment Securities
Newburger, Henderson

& Loeb
Members N.Y. &¦ Phila. Slock Exchange100 Broadway. N. Y.

Rector 7060

BANCO NACIONAL
ULTRAMARINO

The State Bank of the Portuguese Colonies
New York Agency, 93 Liberty Street
Head Office: Lisbon, Portugal.

ANDREW J. McCOKMAi K. Auctioneer.ABRÍAN II. MCI.I.FK & SON
Will Sr'.l at Aui tii tl :.

WEDNESDAY, NOV. 10TH. 1920,at 12:30 o'clock, at the Exchange Salesroo.-n,No», 1« & 1« Vesey Street.By Order of Hon. rsaac Franklin Russell.Referee:
80 aha. Pacific Coast Co. 1st preferred.

ANDREW J. McCORMACK. Auctioneer.
REC.I'I.AIt AUCTIQN SALE

STOCKS AND BONDS
By ADRIAN H. MlT.II.lt & SON,OFFICE, 55 WILLIAM STREET,
WEDNESDAY, NOVEMBER 3d, 19J0.

at 12:30 o'clock, at tl.e
EXCHANGE SALESRi >M

NOS. 14 AND IG VESEY STREET.
For Account of Executors:

10 shs. Chelsea Realty Co. Common.
2 sha. Central Union Trust Co., N. T.
.'¦shs. Terminal Warehouse Co., N. Y

140 shs. S< urll .¦¦ Safe Deposit Co.
10 Shi Pi le's ist

hs. Bank :' An ei ; ...

!¦¦ klyn ust
10 si 9, Lawyers Title & Trust C

shs. :.: irtg .,.¦ U
10 si National Bank of

klyn, N. Y.
For A .' Win It May O ncern

'.¦. Pati rson Brew Ing C
BOO si i Si ites 1 tribuí ¦:

NI igara s':- eltlng- C
ris. 1 tal ..- Reflnin f Co

Buck Creek
Angli »¿mei lean C immercial

mmon.
25 is. industrial Finance

Prefd.
$14,600 Rlchfield Copper Co. 6"'» Bds., due

1911.
.l ¡ha. Bell Locomotive Work»,
Prefd.

140 shs. lieu Locomotive Works, Inc.
Common

8,100 shs. Buffalo Gas Co. Common.
Bufia

103 1-3 shs '» :. in & British
factor ng Coi pn.

10 shs Cameron Syndicate, Inc.,
mon.

.'¦ shs. The Nealon
i |] The lersej Pines Pou

1 íha. Mil higali titrai R. R
¦.. C neral Steel i. non-cumPrefd

500 non.
.. ... A .i Co oí Vtrgii133 1-3 shs. Ula V intain

:. n.

i .i ount of ExeU. S. Letters Patent N 1,0 for analleged iu¡ w and useful Improvementombinal loi '¦. ii el a iid cari
together with ill rights In the il. H. bapatent a; pi led for.

Nos. 1,237,451 and 1.237 452 for
new and usi fui improvi ment lu a

FINANCIAL MEETINGS
Virginia Railway and I'ower Company

143 Broadway, N. V
Ocl IS 1920V TICE rs HEREBY GIVEN tlAnn tal Meetli g of the Si lera f th«Virginia Railway and Pi vei

rt- th ïeneral Office
pany, in the City of Richmi nd, Virginia, on

'-...\ ember i .', ;¦._ ), at 12
... M.

The transfer hooks will he, closed on Sat¬urday, October 30, 132). at 13 o'clock, M.
and will be reopened "ii Thursday, Novem¬ber li. 1320, at 10 o'clock, A M

<;. B. WILLIAMS, .Secretary

MHRGENTHALER LINOTYPE CO.
The annual meeting of the stockholder»;I 1er Linotype Coiheld i' the office if the Company.Tribune Building, No. 154 Nassau Street,N w ïork, on Wednesday, November IT.1 120, m eleven o'clock, A. IS., for the elec-

. u oj a Board of n.ns Director» and forthe transaction of auch other bualneaa
as may properly com» before the meeting. ;JOS. T. MACK.EV,

Secretary and, Traaaujrar»

DIVIDEND NOTICES

GREENE (ANAM.l I OPPEB CO.
i.. Br >a Ih.iv. New fork '.' Y
Board ' tors f ( e Oreea«

-»1 i

dividend 0 rents ]
Il M

b«r 2! líci¬
to the holders ol '. »'¦

a !¦ :n
'*

I
«

-,. irer.
N> w York, Sepl

H INDARP .' M NO
V

w York

t i-*»!a»y

1
-'

Checks ii!e<3

LEGAL NOTICES
SI PREM 5
New

r. HACKE t al r

INT»:
ARE HERB to W"

tiffs' Vtton i »i'.ej
;. our

\v
p 0.

Addrea » Nassau Street, Borough o*
Mai itta City of '.--.¦¦ '.

,

To WILLIAM HACKETT and ELLKM
HACKETT his wife

reg ng »uraniom .< ..->l W*»
^ a orJsJ

lleoige V Mu - ot
r No*

» er, liïs»
with the complaint In toe Boa "I

if the l inty .of New ïerfc. m
. House. ;n the Horourt

of Mai.iiattau. City, County »nJ fct»l» »f
New York.
Dated New York. October îBth. 1»1».

JAMES E. DUROS».
Attorney for Plaintiff», 164 Nassau Strja»
Borough of Manhattan. New York CIS»


